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AND LISTLESS

Market Contracted to Degree
Witnessed

PRICE OP WHEAT ADV

Weather Condltlonlt Unfavorable
und flank itatement Sot Enconra-
gingTrader Confused b the FI-

Jianclllt During the Week of the
Jacllcnn Telegraph Loan

I

New York Up to the eet fif-

teen mllUltM trading OR the took ex
change tody the security market was

contracted to a degree seldom
witnessed Previous to1118 oclock there
were no whatever In Rock
Island Erie Amertean Looomothe flsJi-

Ouri and Texu PaQlfie
Republic Iron and Steel and many other
icttve stocks while fluctuations In prices
were reduced to a minimum

During this early period however the
undertone ot the market was Inclined to
heavlnea the majority of speculators
who msnUeetod an Interest In the course
or values fUIreSttg as dis-
couraged over the torpIdity ot the market
over the continued apathy or Ute Invest
ment market abroad dtrlte the ease In
money there while they were dis-
posed to emphasis upon the unpropi
tious weather conditlone over tbe Wtern
grain fields There were more reports of

weather and lack of moisture
from Kansas and Nebraska and the price
ot wheat agela

r there was olutelr no
prell8Ure upon the market prices
to decline In eases where any occurred
more from sheer neglect thalt anything

In the last Quarter of an hour or
the stock exchange session a good portion
ot this Inertia disappeared and In certain

the market sharp advances oc-

CUlTed
This change appeared to be prl-

mlfrllf to the circumstance that although
the bank when It was
published made a record inly lees poor
than that of Saturday a week ago there

no caused by it the
UeatloltS being that the

was In liquidated condition
make Gain Cash

The Mgures of tM bank return attested
again In of sznooo or but a little
below yesterdays setimate and an

In loans of 26141000 these
resulting In a decided bank sUrplUIII of
over 4100 and bringing the total wr
plus down to an amount that no longer
compares In a favorable those
ot corresponding periods In the pest The
Increase loans was commonly coneld

U due to tM causes that were
presumably operative last week the trans-
ference to the banks of loans formerly
carried by outoftown leaden and shift
Ed by these lenders because ot the fall In
money rates here

In addition to this the hank statement
undoubtedly more or con

fused by during the week
of the American Telephone and
Companys 3OI loan Just u It was

last week the 1400eOOO pay-
ment of the Great Northern Companies
ot stock Issue

The tact that the market did not
decline upon of these
figures tended to Induce cevertng per
ehases speculators for the fall but
the strength of the market was
to larger due to evidence ot par
ticular buying ot one or two or the high

tncks Indications of kind
have bee noticed the week
t speciaiiy in the case ot
tummon stock and when the tock

to idvance today on larger per
hallKs than those that have lately been
made vigorous started In
terat vrthern preferred Northern Fa-
itc and Union Pacific stocks and Great

Northern Ore certificates and the market
gnerall rose briskly

Total sales during the day on the other
Land were barely In evcese of 1S1-
Hhars and aside from the advance In

stocks described the rise In prices
appeared to be almost entirely duo to a
partial retirement of the short Interest

Ileriod of Dullness
In honking houses and other high places

in the financial world the Impression ap-

peared to be as the week ended that
t lie stock market passing Into pa
rind of duulnees that might be consider
abl prolonged and the observation gee

rally passed that this was tM
thing on an accounts that the market

uuid uk for Itself
are certainly a great many

that must be settled before there
be any sustahimt rise In security

prices
It ill true thAt tile short interest In

market iK and that It might
at any time beat a frightened retreat or
h forced Into such a movement It Is
also true that the money sttuatloft Is
greatly Improved And that Ute prospects
sie for relatively easy mosey rates for

time to come but It clear that
unless investors are to enter broadly Into
the market no advance based on a

squeese of shorts can he permanent
and despite the ease In money rates
lucre are only In llporadlc signs

are inclined o add to their
present holdings of rallwat securities at
least

While stories of crop damage have un
Iuestlonably been exaggerated for

In the raIn market there
is no question but that crop season
thu8 tar has not been as favorable as It
was last year slid that In general the
season Is from two to three weeks baeR
ward

111gb Cost of Operating
Our leading railroad companje are corn

pi iniUl bitterly of the high
of operating their lines especially ttdue to the exactions of the labor unions
and the record or net earnings lor
the year to date shows a plain tendency
to decrease Even melting alkJnees for
a considerable portion of this falling ort
as due to tbe more inclement
weather conditions that have been

experienced and to the tact that
comparisons are now made with abnor-
mally large railway revnue lAat year the
fact remains that the Inroads upon the
t or the railroad companies made
ly the Increased pay granted
to employee Is coming to be a very
matttr

Railway credit too has been Immensely
harmed by adverse and leg
In different States and can be hardly
allY question that unless many laws of
this character that have been passed are
annulled by the State or Federal
sUIh an impaIrment of railway
wm be brought as to endanger the conttn-
uance ot dividends by various companies
Meantime It Is still to be noted that gen

the country re
mliins as all ever Il prevailing

on the pert or roduerrs or goods
and commodities to place their orders at
fI little closer ligure than formerly being

by an in the volume ot
business Itself

J
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WALL STREET NOTES

Sharp Rally ill Last
Half ll ur of Trading

NORTHWESTERN STILL ACTIVE

Other Stock of Northvest
to strength lUll

Stock Are
Bullish Tulk on Union PacUlc Is
heard In London Paris

New York April QltJt had not been
for sharp rally and a quickening
of aotivity In the last quarter ot an
hour todays sessIon ot the ntock ox

would have ranked with the
dullest and most unInteresting In recent
years The completechnng which cpme
In the lest few minutes however added
substantial gains to tile Quotations for a
number of the loading stocks and these
gains so rapIdly and so
entirely without apparent cause that the

Icistead of being wholly unInter
esting the trading olemcmt one of
the most genuine surprises It lies expcrl-
eneed oven In tl year or startling price
changes

For a week there had been good If
unobtrusive buying ot Chicago and North
w tern and this continued today al
though Ii more openly than before
a change In thIs respect being
necessitated by the tact that the floating
supply had become so reduced that the
buyers In order to get stock Were obliged
to come out In the open and bid for It
The reason far the absorbtion could only

but that
In progress could hardly be doubted and
thin tact in Itself was regarded as a fac-
tor of generally bullish Import

Just before the close ot the market
tM Bill stocks jumped into the first nuik-
or the advance while some of the

which they displayed might have
resulted from the covering ot shorts
there Is little question that bbying of n
very good character gave the first len
puke and continued to lend Its Influence
until the last transaction was completed
In these stocks as In Northwosterntl1at
has been fqr days a degree of strengih
that foreshadowed an
ot some proportionsthe ore certUlcates
especially abetting a very strong
Some buying or the latter probably reo

front rEl4tllaUon or tile tact thatttt situation In the steel trade was socK
as to call for a large output of ore In
current year AU the Hill Issues have
had a decline from the high prices

last year aJtd interest
think a fair recovery would be only

Union PAcific advanced In sympathy
with tile stocks or the other Northwestern
roads but there was nothing In tile
ot news bearing on It directly nor wee
anything wanted In view of the that
at prices the stock returns
about 7 pet the Investment
Cables Teeetved from abroad showed that
there a recurrence in London and
Parts ot the talk that had pre
coded the rise ho the two or three
weeks ago There was a disposition to
attach Good deal Importance to the
foreign atUtudealthough there wu
really nothing to show whAt It bAsed
onfrom the that certaIn bIInken
Interested in the property are now spend
lag a vacation in Europe while sUn

IR touch with their a tea
here

The In tIN
loan aeeount of the ansoelated bunks and
the Increase In deposits
which resulted In substAntial decrease
In the surplus reserve Induced some 0t-
M traders to turn to the short stIe of
the market just as soon as the bank
statement made Its appearance
however found reason to regret their ac-
tion before the market closed several ol
them being obliged to go home short al
though they would hare much preferred
to follow their usual course ot
up the week without commitments
OR either skis of the market The gen-
erally accepted xplamHlon ot the tn
crease In the account was that
large amount of foreign on Amen
Kn stocks had paid ort and replaced
by burrowed the local luaU
tuUitu and that In addition to the trust
companies and outottown bfU1k had
wtthdraw1 ot
funds ROt caring to continue as lenders
ttfN1er the prevailing low rates for call

WIth all that has been heard about the
or expenditures by rallroetd

companies not a single Instance can
found of the of an enter
prise on the ground that It was not war
ranted by the business situation and In
no case has new mileage when completed
felled to CORM up to the ot
the management or tho road which built
to All new facilities have brought in

more than commensurate to the ex
penses incurred and only why
the road cannot go on provIding still
more with equally satisfactory Are
that the market Is unfavorable for
the raising ot additional that la-

bor Is too high and last and most tile
political Interference In corporation at
fairs has alarmed not Ute
of the railroads but tljo holders of se-
curities who under oUter clrcumsteinoes

be willing to put up the money for
addItions to theIr
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LOCAL FINANCIAL GOSSIP

As predicted In column Capital
Traction recovered I points on the quo
tatlon on the Washington
Exchange the urpoH to beat down the
stock being entirely wanting There was
likewise no trading

WlQlton Railway silO Electric corn
moo held the center of Interest usual
and booked the majority of the trades

dRY It sold at 40 cad a be
low closing at 39 Great Interest cen
tees In the activity toe and sev-

eral kInds ot ruiorg are current ill re
gene to It Some unkind pereons keep
sayIng that sales which range be
tween 100 and 1110O each dUo are merely
straw trades calculated W put a Sot
UOUIiI value upon tile stock
that a consolidation or the car and
the electric Iigh4 npane be a new
basin is lii prospect sun others say that
new seeking control of the
properties represented hI the Washington
Railway and Itleetric COmpany with
view to the election of new otilcers next
June All these things pre
and It le vld8llt that many brokers be
Jove one or more of the stories Mo
while the wise are waiting deVelopments

I knowing that If anything Is In the
wind It wm be magic known In due tithe

Ouctde the railway shares It was a
mighty dull on the exchange

OR the Scv York Market
S H Agnew of Henry dews Co

Tile stock market hu remained In a rut
for the pest three days out or which It
wall vainly hoped It would be lifted to
day Ifoisees with foreign rec-

eived practically no orders and the
could be isle of commission house buJ
ness number of large traders had
gone out of town and left the mark It to
take care Of Th shifting prxwss
from outoftown beaks to the

banks turned out a bad bank state
meet The banks bold above
legal as against

time last year With this poor show
Ing there I not much inducement to buy
stocks especially when uncertainty exists

crops Nevertheless the
publication of the hank statement show
tog an increase of In
Ioens and a of upward 41OO In the surplus reserves quotations
made the advance Oft opening riCH
and tbe market closed at the highest of
the day This Is the usual
action of Wan street The advance at
the tiose wet made on the covering of
short contracts

Ilesbert L Jones of Charles G Gates
k ojsdication point to a and

active market next week

G Bowie E R It
the exception ot the lost ten

minutes wn entirely un
interesting and hardly worthy of com-
ment sellIng off fractionally the
market the period mentioned
showed grouter acUvlty and many issues
recovered promptly Some not only recov
ered their early tORts but closed
then last night This particularly
noticeable In Great Northern Northern
Pacific Northwest nlon and
Reading The rfteJI throughout
were lOtin TM bank statement was about

expected although speculation ex
liLa as to the continued In the
loan item

Benjamin Woodruff of lost 4 Ian
All was In light volume

but the market has practically
aspect ot the two preceding The

bank statement had no effect as it appar
ently the shifting of leans
from outottown insiltuilont to the iccsi
honks Of news during the
cia there were none ot importance and
Utile to Influence the market
The therefore seems to be

matter of better
for IU people look around they And

conditions of the country prosper
QUa and beginning to that

the conditions of March overdid the
situation to a point where stocks be

tty taken on In a
way Operations are

As I hay sale recently
the time t tile year Is decided

In the market and may
easily dullness which win develop
some In prices but It Is difficult
not to think that many stocks will
a good account of themselves Ir
around the present leveL

J B WEed of DIck Bros 4 CuThe
market dull and continued so up
to the publishing of the bank statement
Transactions represented scalping opera
thins of trade and these were not

The bank which
showed a heavy increase in the loan no
count and a decrease In reserves a1-

tbotlgh unfavorable had practically no in
Suence upon the market In the last halt
hour short covering movement act In

issues up from l to I look
fOr rather Deter market next week
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SHIPYARD FIRE AT GENOA

Workuien Aid FIremen In Saving
Vessels

Genoa 38Damage to the amount
ot was wrought tJ a tint
In the Odero shipyard one of the largest
In Italy The UOO workmen employed In
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ilernes and eewed a part of Ute yards

A steamship of the Italian Steam
NaVigation Company Re Vlttozie man
uel almost for
antI a cruiser understood to be
for Japan esCAped destruction
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Throckmorton aged eighty of
the Second National Dank and ORe ot
the richest anti most prominent men In
this sectIon of the country died today
from stomach trouble lie was a forty
niner In California and well known for
his charitable bequests
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TRUST MEN INDICTED

Grand Jury Holds Ninety
tlireG Citizens

LUMBER DEALERS ACCUSED

Allege to Rare Comhlnetl to Boost
the Price or LnmbcrManlpul tlOl-
lot PtIeee AllegedBrlok Sdppl
Company Under InvestigationNo
Immediate Arrest to De Made

Toledo Ohio April NlnetyUtree ot
the prominent sees In bind
ness Ufe were Indicted oe counts IJT

the Irand jury which returned repast
to Judge Morris tide eolL

The men IRdteted are the members of
the Toledo Muter Plumbers AetOClaUon
numbering sixty petsees twentyfour
lumbermen and nine brickmen The In

dletments are returned for violation or
the Valentine antltrust law and ue the
result of Kia Investigation a
noel or about two week

The NaUoriaJ Supply Company of Southi Clair street is the only corporation
indicted This cosspany deals lit plumb

and oil well supplies lac alleged
tOM beeR concerned Is tile regulations
ot price Axed by the plumb
ers sOeIUOOI

Tile Toledo Brick Supply Company
to have been an Illegal combination

the brick manufacturers in restrahat
of traM Is said to have been
for tile purpose of the
of Ute product of local brick

the passage ot the Vaten
tine anUnu law It be said W have
changed Its form but the ex-

PfCtB to show that It has
monopoly of the brick business Ioeally

Toledo Lumber Desicra Bureau
Credit 1M cursed with being the con I

orgaialzstlon of too lumber mar
its members It Is alleged having

to the prices of lumber at
will Several building ooaUactOfll testl
led before the grand Jury to the man
net in which its operations alectecl them j
In the manIpulation ot the prices of build
beg material and the cost of constructIon

umber dealers and manu

Nobody will he placed under tminedtate
arrest TIM prosecutor will them A-

tcbaDce to In voluntarU3r plead to
the Indictments against them and give
IM for for trial Thesis

measures win be IIccom-
pll8be4 within the condsg week and the
cases will be toe trial later

FACTORY WORKERS IN PANIC

Three rcrnoin Burned in Fire That
Caused

April S1hne persons
and a n ere seriously

InJisred the result of an tX-
pkNdoll of pa retort at the plant Qr

John James Dobson carpet
Jo the northwestern part of the

dty
tiie followed a slight fire and

tile Ieeo enaploes at work lit the
Into panic Many women

tainted but all the fmploy wu
out with the of
three who WEre badly burned were
Mary cavanaugtl Annie Mlrk and Ototge

They were removed to iL hospItaL
and will recover

luck damage was done to machinery br-
tho

hague Visit State Del artpu nt
All the American delegates to the

torthcosiing peace conference at The
Hgve with the exceptIon of Judge U
M ot Arkansas had a

yesterday at the State Depart-
ment with of Root and
Assistant Secretary Bacon for the

of their Instructions as
to the part they are to play Oft behalf
of the United In the congress
Those present Joseph H

Porter I Buchanan
GeL George R Davis Rear Admiral
Charles S Sperry S B Scott expert
Oft law Charles II But-
ler expert attachf and Claatidler Hale
secretary of the delegation

States will support at
Tile the British proposition for

lImitation of expenditures Oft arms
siesta will also the adoption
of the Drago doctrine for a limitation
e1 the cases In which force may
used for the collection eontractuat

FINANCIAL
I

Charles G Gates Co
tTor IIuIWIItct

ill BROADWAY NEW YORK
Members ot AU Exchanges

0IIe
TIle rt-oII rII

City New Jersey
FJadI LIeS IJIrtre

Washington Office Munsey Bldg
Mt3X

lmate Wn but

Capital UO0000Surplus UIII

Money Transmitted
CABLE

Drafts
cities ot the world

Letters or Credit issued
Exchange bought and sold
Investments Collections made 1

Stocks Bonds bought sold

RIGGS
Par Ave opposite S Tlelury

Chapman Co
Members N Y Stock Exchange

80 Broadway New York

WASHINGTON OFFICE

1301 F Street N W-
G B CHIPMAN

Manager

Member Washingtozi Stock Exchange
MONEY AT G PEn CENT
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